perspectives. 2 Geoffrey Jones's book Profits and Sustainability, published in 2017, provided a new landmark for business historians by giving the first historical synthesis about the rise of green industries and the entrepreneurial endeavors to create markets for greener products and services since the middle of the nineteenth century. 3 Yet the attention given so far to the subject in business history has only revealed the tip of an iceberg. A great deal has happened between the "environmental awakening" of the 1960s and the mainstreaming of business sustainability in the twenty-first century-all set against the backdrop of an escalating climate crisis. 4 In 2000, Nobel Prize winner Paul Crutzen and his colleague Eugene F. Stoermer suggested that the Industrial Revolution was a key moment not only in human history, but also in planetary history. They argued that the human impact on the global environment had pushed Earth into a new geological epoch-the Anthropocene-caused by accumulated human impact on Earth's geology and ecosystems. 5 Although the expansion of fossil fuel-based industrial capitalism in the nineteenth and early twentieth centuries gave rise to critical concerns about air and water pollution, deforestation, and other issues, the human impact on the environment after 1945 was unprecedented. 6 The rate of measured human impact increased so dramatically that the period from 1945 to the present has been described as the "Great Acceleration," representing a second stage of the Anthropocene, with exponential growth in the rate of fossil energy use and population growth as its central features. 7 These are profound issues that not only concern climate scientists, geologists, and environmental historians, but also get to the very core of the subject of business history, since business has been a central actor behind the development. 8 However, business history literature has essentially remained focused on how firms grew and innovated, without mentioning that they wrecked the planet as a result. 9 The Industrial Revolution and creation of modern capitalism is basically a story of manufacturing firms growing large by employing enormous amounts of coal and, later, oil. 10 Alfred Chandler was the first business historian to both explain and raise concerns about how the organization of modern industrial enterprise had coevolved with the use of fossil energy, which had locked business and the whole world economy into a growth path that could not be sustained. In an almost entirely overlooked article published in the Bulletin of the American Academy of Arts and Science in 1980, Chandler argued that it was time to begin to return to the use of renewable energy sources that were used before the First Industrial Revolution-sun, wind, and water-and urged historians and 6 The first stage of the Anthropocene is commonly linked to the Industrial Revolution in England. See social scientists to pay close attention to the processes of institutional innovation to accomplish such an energy transition, by studying failures and successes of earlier institutional arrangements. 11 The research agenda he proposed is more relevant today than ever. 12 Climate change, caused by burning fossil fuels, has been described as the "greatest market failure the world has ever seen." 13 It is both odd and unfortunate that business historians-as they are business historians-have not felt more urgency to engage in more research about the greatest challenge of our time. 14 Climate change is certainly not the only issue that has emerged as a problem for society and business to solve in the twenty-first century. Progress in modern scientific understanding of the environmental impacts caused by business has changed vastly since the mid-twentieth century. It covers the discovery of new problems-such as transboundary air pollution, acid rain, ozone depletion, and of course, climate changeand an endless list of other scientific discoveries. The understanding of the environment itself has thus changed vastly since the 1960s. 15 There has been a gradual growing awareness of the extent to which the human enterprise has altered not only the local or regional environment, but the whole global ecological system. The Anthropocene has emerged as the most influential concept representing that insight. 16 Awareness of and insights into the global dimension of environmental challenges were already manifested by the first United Nations Conference on the Human Environment, held in Stockholm in 1972, and since then the number of global conferences, organized by the UN and other organizations, has only increased, mirroring the global nature of climate change and other related issues. The Paris Agreement in 2015, which for the first time involved all nations in a common goal to limit the global temperature increase in the twenty-first century at 2°C above preindustrial levels, constitutes an aspirational global accord that will trigger and legitimize more climate action around the world. 17 Of the 197 Parties to the Convention, 185 have ratified the agreement as of April 2019. 18 Against this background, the relation between business and the environment has evolved through periods of fast and dramatic changes over the past fifty years. These changes have involved corporate leaders growing their environmental awareness, entrepreneurs creating new markets, government policies shifting in scope and direction, consumers and investors changing their preferences, and big business shifting from being seen solely as profit-seeking polluters to being regarded as agents capable of meeting the world's needs, including creating sustainable development on a voluntary basis. 19 The paradox, which is the focus of several articles in this special issue, is that environmental fundamentals have continued to deteriorate. The question of why business actions have not kept pace with global environmental degradation is among the most critical topics debated by scholars today. 20 It is addressed in recent work by Jones and in the articles by Adam Rome, Marten Boon, Ann-Kristin Bergquist, Shawn Cole, John Ehrenfeld, Andrew King, and Auden Schendler contained in this special issue. The difficulties in creating effective public policies that incentivize or force companies to internalize the cost of their negative externalities is another huge topic for debate, and is discussed in the article by Charles Halvorson, while Simone M. Müller's article demonstrates how loopholes in public policies have enabled companies to externalize their environmental costs, to markets in other countries. Exploring the tensions between business, economic growth, and environment involves understanding why the market and governments have continued to incentivize and even reward unsustainable business practices across the globe as much as understanding how entrepreneurs have managed to create markets for more sustainable products and why managers of large corporations, in some cases and geographies, have chosen and managed to improve their companies' environmental performances. 17 The ambition is, however, to pursue efforts to limit the temperature increase to 1.5°C. See An early theme in business history research, dating to the 1990s, was focused on firm responses to industrial pollution problems in the nineteenth century and the first part of the twentieth. This period is sometimes defined as the "first wave of environmentalism," which proceeded alongside the Industrial Revolution up until the 1930s. 21 The first stream of business research was clearly positioned in relation to environmental history and focused on the immediate effects of the First and Second Industrial Revolutions. Rosen and others raised awareness among business historians that industrial capitalism in the United States and parts of Europe had not developed independently from the protests and legal processes against polluting firms and that businesses themselves had responded with great variety. 22 A more nuanced perception and balanced understanding of the complexities and varieties of business actions in addressing air and water pollution and waste problems developed with this research. A growing number of studies then addressed business responses as a reaction to the 1960s' "second wave of environmentalism." The 1960s are indeed formative for virtually any history that concerns sustainability, and to put it mildly, the decade added a totally new dimension of complexity to business compared with previous eras. An extensive academic literature, outside of business history, covers the rise of environmentalism in the 1960s and the early 1970s. pressure from environmental regulations, stakeholder pressure, and technological challenges, in different industries and geographical contexts. 24 As demonstrated by management scholars and a few business historians, the business challenges turned increasingly complex from the 1970s, and have involved new forms of business responses as a result of regulatory pressure and reputational risks. 25 A third, more recent stream of research, driven by Jones, has focused on the evolution of green entrepreneurship and how for-profit entrepreneurs developed new product categories such as organic food and wind and solar energy, which were explicitly focused on "creating" sustainability. This process has also been traced back to the nineteenth century, but again, the market expansion and the scaling of these industries happened more recently, only after the 1980s. 26 The evolution of green entrepreneurship and the greening of manufacturing and other industries have not developed along separate development paths since the 1980s. With the rise in green consumerism and public policy support for sustainability during the 1990s in some Western countries, visionary green entrepreneurial firms scaled or were acquired by conventional big businesses. 27 A huge amount of empirical and conceptual research beyond business history has developed since the 1990s. The rich new literature in management studies, for example, is evident in The Oxford Handbook of Business and the Natural Environment, which includes thirty-eight overview chapters of different subfields in business strategy, organizational theory, marketing, accounting, international business, finance, and other fields. 28 Environmental history has also developed into a 24 diverse and vibrant subject with global coverage. 29 Leading scholars in these two fields are integrating the big debates around climate change, the Anthropocene, and the new concept of "planetary boundaries," which defines a "safe operating space for humanity" for the international community, including the private sector, as a precondition for sustainable development. 30 The advancement reflects how the environmental issue has grown in scope and complexity in recent decades.
Before turning to the articles in this special issue, I will outline five themes to which business historians can advantageously contribute. These themes contain a wide set of critical issues evolving from the 1960s, which are also evident in the articles contained in this special issue. But indeed, since the scope of events and the diversity of development paths have been so encompassing, these themes can only serve as principle themes aimed at both inspiring and facilitating a renewed research agenda. Addressing issues about business and sustainability, and its inherent tensions, requires new ways of thinking about sources beyond the company archives.
Governments and Public Regulation
The first grand theme concerns the fast and comprehensive growth in government regulations since the 1960s. The impact of this development on business has been overwhelmingly ignored in mainstream business history studies, although these regulations heavily targeted the core industries on which business historians have traditionally focused, such as the automobile industry, the chemical industry, and the mining industry. The evolution of public environmental regulations took various forms in different countries. They have shifted in direction and scope over time, from being dominated by so-called command-and-control approaches in the 1970s to a gradual shift toward market-based regulations, such as taxes and tradable permits, from the 1980s, but also toward subsidies and support for business self-regulation programs. The Clean Air Act Amendments, passed by the U.S. Congress in 1970, for example, had systematic implications, not only for the American automobile industry, but also for those companies in Europe and Japan that exported to the U.S. market. 32 The whole process, which involved significant requirements for technological change, negotiations, and legal battles, has been surprisingly neglected in the work of leading business historians. 33 The regulatory controversy about the regional and global environmental impact of the automobile industry, for example, did not abate after the 1970s, but rather shifted in scope, evolving into the climate change debate and contradictory requirements concerning fuel efficiency and air pollutants such as NOx, amid a range of other issues. 34 The environmental issue, with climate change as the widest and most fundamental threat, cuts across the global automobile industry today. A painful gap exists in the historical literature, the content of which could give a sense of the historically shaped inertias and difficulties in transforming this industry, which has been a classical subject of studies in business history. The automobile industry serves here as only one example of a huge number of industries put under regulatory pressure since the 1970s. Over time, the politics has also changed from a local, regional, and national focus to also involve transnational and global agreements. The literature on this field of business history is sparse, although there are exceptions in a handful of company histories, including Jones on Unilever, Keetie Sluyterman on Shell, and Bartow Elmore on Coca-Cola. 35 Governmental regulations and issues like business strategy cannot be viewed as separate entities. 36 Throughout the history of environmental policy, business has been involved in shaping these regulations, especially at national and subnational levels. Since the 1970s firms have increasingly mobilized as key political players, engaged with shaping global processes both directly and indirectly. 37 Business has played an increasing role in both national and international environmental politics, through both cooperation and lobbying, via national trade organizations and international cooperation like the International Chamber of Commerce and the World Business Council for Sustainable Development. 38 Industry's involvement has been a critical factor in the policy deliberations related to stratospheric ozone climate change and a range of other profound issues. 39 Yet few business history studies have explored these domains. In this special issue, Halvorson's article on the U.S. Environmental Protection Agency's (EPA's) deregulation policy and the study by Mélodie Cartel, Franck Aggeri, and Jean-Yves Cansill on the role of business in the creation of the European carbon market represent novel contributions, as does Hugh Gorman's research on the role of business in constructing systems for environmental governance. 40 Corporate Environmentalism A second grand theme relates to business-led initiatives to protect the environment, defined here under the theme of corporate environmentalism. Many different concepts have been, and are still being, used to characterize business-led environmentalism, including "green capitalism," "eco-capitalism," and "free-market environmentalism," among others. All of these notions are trying to grasp the growing trend in business to address environmental issues for strategic reasons, beyond what is required by governmental legislative frameworks. 41 The management literature in this field has grown enormous, especially with respect to business responses to the development of new market institutions created by the private sector itself. 42 Scholarship on corporate environmentalism contains different subfields which cover studies of the development of new market institutions such as business self-regulation programs, certification schemes and new metrics supporting voluntary action. 43 These new institutions have involved industry-sponsored codes of conduct; an array of certifications, standards, guidelines, and eventually frameworks to guide companies to integrate "sustainability" into core business strategies; and means to disclose corporate environmental performance indicators to investors, consumers, and other stakeholders. 44 In 1996, for example, the International Organization for Standardization (ISO) launched the environmental management system ISO 14001, which six years later had been adopted by nearly fifty thousand facilities in 118 countries. 45 Various historical factors explain the beginning of the strong trend of corporate environmentalism in the 1980s. One explanation identifies the ideological shifts toward a renewed belief in the free market and widespread loss of confidence in the ability of governments to act meaningfully, which proceeded along with the neoliberal ideas emerging in the Reagan-Thatcher era. 46 Another explanation is that a number of events in the 1980s-including the Bhopal catastrophe in India in 1984, Exxon Valdez oil spill in 1989, and discovery of the ozone hole-put new pressure on firms to deal strategically with environmental risks and to increase transparency about their environmental policies. 47 A third explanation points to new management theories of a costless greening of business, through win-win solutions based on eco-efficiency and other concepts (see also the article by Bergquist et al. in this special issue). 48 From a business history perspective, however, corporate environmentalism from the 1980s onward represented a remarkable turn of events. Big business in the Western world moved forward at a striking pace to become greener-by using new metrics and issuing sustainability reports, but also by acquiring values-driven green entrepreneurial firms. 49 The historical foundations of this complex trend have been examined by business historians, but the scope and importance of the phenomenon is so great that much more research is needed. 50 Business historians, including those focused on accounting history, have an important task to not only look at the emergence of these trends, but also critically examine their impact. The so called triple bottom line (TBL), for example, introduced by John Elkington in 1994, has been adopted by thousands of large corporations worldwide. 51 However, in 2018, Elkington himself denounced the concept and argued that it had been captured and diluted by accountants and reporting consultants, while at the same time corporate leaders had moved "heaven to ensure that they hit their profit target" while not doing close to the same to hit their social and environmental targets. 52 Only a historical analysis can help us to understand the processes that have created such devastating failures in outcomes. 46 During the Reagan years, virtually all environmental protection policies enacted during the 1970s were to be reevaluated as a part of the new president's larger agenda of reducing the scope of governmental participation and expanding that of the private sector. See Neil Gunningham, "Environmental Law, Regulation and Governance: Shifting Architectures," Journal of International Law 21, no. 2 (2009): 179-212. 47 Hoffman, Heresy, 87-140. 48 The management scholar Andrew J. Hoffman has suggested a periodization of the history of corporate environmentalism as a movement along an evolutionary adaptive learning process since the 1960s, with a proactive, strategic mode of corporate environmentalism developing from the 1980s. Hoffman, Heresy. 49 No coherent concept or empirical study captures the whole trend, timings, and geographical diversities of corporate environmentalism, nor is there one answer as to what mechanisms turned corporate environmentalism into a global trend. The growing scope of environmental challenges, integration of global markets, and the development of green consumer preferences are all factors that help to explain, but the need for new research is large. As Rome states in his article about DuPont in this special issue, a multiauthored history of corporate responsibility in the United States has only touched on the subject, particularly with respect to empirical studies of corporate environmental performance since the late 1980s. The same holds for virtually all other countries, including those in Europe.
Market Transformations
The third grand theme relates to environmentally driven market transformations, and the role of green entrepreneurship as well as the role of incumbent firms, in reshaping markets. Seen against the development of mounting scientific evidence of an increasingly serious environmental crisis since the 1960s, business and other historians need to start asking big questions about why we have not seen a next industrial revolution based on renewable energy and the sustainable products and services beginning to materialize. 53 As Boon notes in his article about the oil industry in this special issue, more than 80 percent of the world's primary energy supply still came from burning fossil fuels in 2018. Market transformations are driven by pull factors from the demand side and push factors from the supply side, but despite the huge growth that has occurred in greener products and services, the transformation appears to have been-and still is-surprisingly slow. Business and economic historians have an important role to play in explaining this inertia, and they may need to go back to the very beginning of the Industrial Revolution, and the rise of fossil fuel-based industrial growth, to find answers. Jones's recent research provides business historians with a framework for understanding the barriers facing radical and values-driven green entrepreneurs, which relates to several problems embedded in the very rules of the market economy. These rules include unpriced externalities, but also a more recent pressure on firms from capital markets to meet quarterly returns, which have kept firms from undertaking deep and long-term investments 53 Scholars have debated and provided frameworks to predict the "next" industrial revolution; for example, Paul Hawken, Amory B. Lovins, and L. Hunter Lovins, Natural Capitalism: The Next Industrial Revolution (London, 1999).
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of use, available at https://www.cambridge.org/core/terms. https://doi.org/10.1017/S0007680519000369 in environmental sustainability. 54 A broad problem raised by some scholars is that business appears to have focused on efforts to only reduce unsustainability, rather than creating sustainability, which is not the same. 55 The Concept of Sustainability A fourth, and tremendously impactful, theme is that the national and international politics, regulations, and business actions to address environmental issues were redefined under the concept of "sustainable development" from the late 1980s. It is evident that the genesis of the concept of sustainability, and the idea that economic growth and development might destroy its own foundations, has deeper historical roots than the 1980s, when the World Commission on the Environment and Development popularized the concept of sustainable development as development that "meets the needs of the present without compromising future generations to meet their needs." 56 There are formulations in the preindustrial English language that address the sense that humankind must ensure its material reproduction in a way that does not diminish the fortunes of future generations. 57 The intellectual history of the concept of sustainability is, however, only one dimension of how the concept can be approached. What particularly concerns business historians in terms of scope is the policies and business responses that followed the reactions to the sustainability concept from 1987, which have indeed been abundantly debated. There is a great need for research that documents how the very concept of sustainability has been constructed not only in academic literature and in politics, but within the business community itself. 58 New business history research is emerging in the field that discusses 54 how the concept has been captured by business and translated into the market place, as well as problems with dilution of the concept. Sustainability is today considered "business mainstream," and historians need to critically examine the broad and worldwide diffusion of the concept, what it has meant in terms of actual changes, and differences between business practice and rhetoric through a historical lens.
Geography
Finally, a fifth, and huge, theme relates to geography. Business historians are very aware that organization of market economies, business systems, and corporate governance varies significantly across geographies and over time. 59 "Capitalism" has not existed, and does not exist, in monolithic terms. 60 Political economists, for example, have documented and stressed how companies facing similar environmental pressures have adopted surprisingly and radically different strategies, ranging from strong opposition and challenges to the scientific basis for action to constructive engagement in developing alternative technologies. 61 Also, historians, like Frank Uekötter, have documented diverging responses to air pollution, such as in Germany and the United States. 62 Jones in his book Varieties of Green Business identifies considerable geographical differences in the market growth of consumption of organic food as well as organic culture, for example, and stresses that these geographical differences are caused by contextual factors such as governmental policies, culture and beliefs, and even national images. 63 When it comes to big business, scholars suggest that the Anglo-American system of business-government relations, characterized as adversarial compared with the more corporatist arrangements in Europe, has had far-reaching impacts on how corporations respond to environmental challenges on the two continents. 64 These types of issues have often been overlooked by management scholars, and business historians have an opportunity to advance our understanding as to why green entrepreneurship has been growing stronger in some regions, as well as why variety exists among large corporations in pursuing a greener path of value creation.
Finally, one critical aspect of geography is that the majority of the business history literature on business and the environment focuses on western Europe and the United States. This reflects an overall bias in the disciplines of business and economic history toward the developed West. 65 There is a big challenge and opportunity for business historians to fully incorporate the experiences of Africa, Asia, and Latin America into their work on business and the environment.
Much can be written about the broad domain of business and the environment in Africa, Asia, and Latin America. Since the nineteenth century, Western multinationals have inflicted enormous ecological damage on the non-Western world, as those regions were turned into suppliers of primary commodities and food to the industrialized world. 66 The rapid economic growth of some emerging countries during the second wave of globalization, beginning in the 1980s, entailed a new surge of ecological damage. Using the crude measure of absolute carbon dioxide emissions, for example, China and India emerged as the largest and third-largest sources, respectively, of carbon emissions in the world over the last two decades, together accounting for at least one-third of emissions. Iran, Saudi Arabia, Brazil, Indonesia, and Mexico also feature regularly in the top twenty. 67 As in the West, the bulk of the environmental history literature on the developing world has been concerned with public policies, and the role of activists and NGOs in shaping them, while the actions and motives of corporations are still a black box. 68 On a more positive note, the story of green entrepreneurs outside the developed world has begun to be researched, although a tremendous amount of work remains to be done. Jones has written on pioneering green entrepreneurs in architecture and organic food in Egypt during the postwar decades, and in ecotourism and beauty in Costa Rica and Brazil, respectively, from the 1980s. 69 Müller's article in this issue adds a further dimension by showing how the global South even became a victim of the greening of Western industry from the 1960s, through the global trade in hazardous waste.
The articles in this special issue deal with these grand themes. The first article, by Halvorson, "Deflated Dreams: The EPA's Bubble Policy and the Politics of Uncertainty in Regulatory Reform," provides a novel insight into business and government relations and the new deregulation policies emerging in the United States in the late 1970s. People often associate the era of deregulation with the presidency of Ronald Reagan, but as Halvorson and other historians have begun to show, it was Jimmy Carter who initiated the deregulatory turn that characterized the last quarter of the twentieth century. Given that both industry and neoclassical economists were attacking command-and-control regulations for being costly and inflexible in the 1970s, Halvorson demonstrates an important case about how and why the polluting industries in the end, turned their back on the new policy, which was aimed at saving the U.S. businesses billions of dollars.
Halvorson's article provides insight into the many difficulties both of turning a theoretical promise into practice and of transforming an existing regulatory system-a reality that is overwhelmingly ignored by academic economists. The new policy examined by Halvorson is the so-called bubble policy, which was supposed to offer a more flexible route to control air pollution by U.S. industry under the Clean Air Act. As Halvorson documents, the "bubble" offered more freedom to managers and corporate engineers to add or modify sources of air pollution, which presumably would reduce industry's compliance costs and stimulate innovation. Companies such as DuPont and 3M supported the new regulation, but as it turned out, the majority of industry preferred to continue to comply with EPA's proscriptive mandates.
Halvorson suggests that part of the explanation is that the very market-based nature of this policy undermined the business narrative to contest regulation. Although the bubble never became a success, it still laid the foundation for the first U.S. cap-and-trade program in the Clean Air Act Amendments of 1990 and serves as model for taking on climate change today.
Müller, in her article, "Hidden Externalities: The Globalization of Hazardous Waste," also deals with U.S. environmental policy, but her focus is on the legislative loopholes in a national-centered regulatory framework that enabled chemical traders to turn chemicals banned by EPA for use in the United States into "new" products sold primarily to the global South. Müller's article essentially deals with the mounting chemical crises evident in the United States during the 1960s. The annual manufacture of chemicals increased more than 900 percent from 1947 to 1978 in the United States, driven by the dye and armament industries, the agriculture and pesticides industry, the pharmaceuticals industry, and others. In particular, Rachel Carson's book Silent Spring (1962) utterly transformed public debates around chemicals, and particularly pesticides, which turned toxic substances into a core political concern. EPA banned a series of toxic chemicals in the 1970s, and those bans created a mounting problem: chemicals being stored or illegally dumped at various places across the country. As Müller argues, this opened up a new, shady market, which she addresses by documenting the story of chemical traders Charles and Jack Colbert, who in the early 1970s saw a business opportunity arise in what was called "surplus chemical" trading. This meant trading in hazardous waste, a topic and concern that has been overlooked by business historians, although the waste and recycling industries have attracted growing attention among business historians.
Müller provides insight into how hazardous-waste dealers intricately linked externalities from U.S. industry through international trade into a growing environmental concern in the global South. Among the firms that provided the Colbert brothers with "surplus chemicals" were DuPont, Ford, Exxon, and other large companies, along with federal government agencies like the Pentagon. Müller argues that the absence of clear international definitions of hazardous waste delayed agreements on international regulations. The Colbert brothers were eventually convicted for fraud in 1986, but not for the environmental or health consequences of their exports. Müller's article breaks new ground as researchers investigating the international trade in hazardous waste often meet dead ends, since hazardous-waste dealers avoid opening up their archives, if archives even exist, meaning researchers have to triangulate various sources. Müller gives an inspiring example of how this can be done.
Rome's article, "DuPont and the Limits of Corporate Environmentalism," also calls attention to the chemical industry, providing insight into the difficulties encountered by an established large firm when embarking on a serious attempt to turn its business model around and become drastically greener. DuPont, like the rest of the chemical industry, had an environmentally woeful history for much of the twentieth century, which has drawn the attention of environmental historians in the last decades. Rome's focus in this article, however, is on the historic turn that the company made in 1989, when Edgar Woolard began his tenure as chief executive officer: he called for a new "corporate environmentalism" and made sustainability a top priority for the whole enterprise. The article is basically concerned with the big issue of whether companies are actually doing business today substantially differently than they were three decades ago, or if they have simply become just a bit less unsustainable, as well as what factors drove the process and what stood in the way.
Rome's approach, which can serve as a model for future studies, concerns a careful analysis of four aspects of the company's record from 1989 until 2017: strategy, operations, product development, and public relations. Although Rome documents that DuPont changed drastically under strong leadership by Woolard, and later Chad Holliday, to become more environmentally sustainable, reduce its environmental impact substantially, work to develop some forward-thinking products and services, and save billions of dollars through eco-efficiency measures, it nevertheless failed to meet the expectations of its shareholders. As Rome's study indicates, the biggest obstacles were beyond the company's control. He argues that the rules of the market worked against the success of DuPont's green initiatives. For future research, Rome's article makes clear that corporate decision-making is always shaped by regulations, codes of conduct, and informal expectations that no individual company can change. In Rome's words, only a few of those "social rules" explicitly concern the environment. Yet many others-from accounting standards to disclosure requirements-are part of the calculus when managers decide how to deal with environmental issues. Though literally taken for granted, those rules can and do change over time, and according to Rome, they deserve more scholarly attention.
Boon takes on perhaps the most controversial industry with respect to the twenty-first century's environmental crisis. In his article, "A Climate of Change? The Oil Industry and Decarbonization in Historical Perspective," he questions the oil industry's response to climate change, within the framework of the industry's wider history of environmental regulation. The article provides a broad overview of how the oil industry responded to the challenge of decarbonizing the energy system starting in the 1960s. Boon deals with a variety of critical issues, including public policy, the new sustainability metrics contributing to greenwashing, and the deeper mechanisms behind carbon lock-in in the world's energy system, in which the oil industry has had, and still has, a pivotal position.
Boon documents how the oil industry embarked on an incipient energy transition in the wake of the oil crisis in the 1970s, but that this first attempt to invest in renewable-energy capabilities faded when the price of oil crashed in 1986 and when governments discontinued tax incentives and subsidies. A second push to "decarbonize" emerged in the late 1980s, with climate change as the driving concern. Boon concludes that renewable-energy activities in the oil industry changed significantly over time and showed wide variety between oil companies, and it appears-without question, according to Boon-that European oil companies have made a firm commitment to decarbonize in step with global targets while the U.S. oil industry is still lagging behind. Boon makes the major point that U.S. and European oil companies diverged in their strategies starting in the 1990s. A united oil industry opposed the imposition of policies restricting and taxing carbon dioxide emissions in the early 1990s, although more avidly in the United States, but the difference became more apparent later that decade. While most U.S. oil companies continued to reject both the science on climate change and the legitimacy of climate policies, European oil companies came out in support of the Kyoto Protocol in 1997 and formulated proactive climate strategies. Shell and BP started reporting on their sustainability, voluntarily committed to reducing their own emissions, and pioneered internal emission trading systems in anticipation of the EU trading system and both companies also expanded their investments in renewable energy. Other European oil companies followed suit. At the same time, Boon argues, it remains unclear whether the European oil companies in the forefront, like Shell, are substantially decarbonizing their businesses and driving innovation and commercialization in renewable technology and applications. The transparency and comparability of self-reported results remain problematic.
Finally, the article "Understanding and Overcoming Roadblocks to Environmental Sustainability: Past Roads and Future Prospects" by Bergquist, Ehrenfeld, Cole, King, and Schendler is based on the debates during a multidisciplinary conference held at the Harvard Business School in 2018. 70 Participants at the conference included historians, management scholars, economists, sociologists, and practitioners, who debated critical questions about existing roadblocks to business environmental sustainability and covered topics such as public policies, energy transition, capital markets, new metrics, and the need for rethinking concepts, including the very concept of sustainability itself. Not surprisingly, in such a multidisciplinary conference, ideas regarding a viable future road toward environmental sustainability differed.
This article identifies critical issues for future business history research, one of them being the nature of business-driven initiatives since the 1980s and the reasons why, despite much discussion, progress on sustainability has lagged behind environmental degradation over the past three to four decades. Among other things, it appears that three decades of management literature that asserted "win-win" solutions were possible have made it seem too easy to achieve results. The very concept of sustainability, and how it has been translated into metrics that guide business operations, investors, and consumers, has been problematic and even a roadblock to progress. Sustainability does not exist at the firm level, but is a property of a whole system in which business is interconnected with other nodes including regulators, banks, consumers, and the natural environment itself. As a result, studying pieces of the system in detail, like a firm within its own boundaries, may not be very helpful in understanding how the system can be changed. The article suggests that overcoming current barriers to sustainability requires not only systematic interventions, but that people rethink the very essence of economic and management theory, as well as how business schools and other institutions have contributed, and still contribute, to the mounting ecological crisis, which is threatening human civilization as we know it.
As a whole, the articles in this special issue do not engage directly with the concept of the Anthropocene, but it serves as a worthy point of departure for rethinking business's relation to the environment, since it poses questions that are fundamental to our times. The processes of economic change, driven by business enterprises that business historians have spent generations studying, appear to have reshaped the whole Earth system, although it has to be said that the concept of the Anthropocene is still a work in progress, constituting a family of arguments with many variations. 71 The Anthropocene, like globalization and sustainability itself, means different things in different contexts. As argued by the environmental historian Jason W. Moore, the Anthropocene sounds the alarm but cannot explain how these alarming changes came about. 72 At the same time, leading management scholars have suggested that the concept of the Anthropocene has changed the business challenge of sustainability. From a conceptual point of view, the issue overshadows all prior scholarly work on interactions between social and natural systems. 73 All the articles in this special issue address the consequences of the Great Acceleration for business's impact on the environment, and how governments and business have developed strategies to reduce their environmental impact, in both meaningful and less meaningful ways. This introductory essay has presented and contextualized this emerging domain of research with the ambition of inspiring new approaches in business history aimed at understanding and contributing to solving our environmental crisis. I hope the pathbreaking articles in this collection will inspire the new research so urgently needed on this subject.
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